
Business
Increasing

FOR the first two months
of 1921. the net earn¬

ings of the Twin State Gas
& Electric Company showed
an increase of 43 °'0 over

those of the corresponding
two months of 1920. The
Ten Year 8C( Bond Secured
Notes of this Company are

an investment backed by
character and consistent
performance.

Price on demand
Aidrtu Dept. U 101

/fH-Bickmore&fq
III BROAOWAY. N.Y

ELECTIONS AND MKETLM.S.

TODD SHIPYARDS CORPORATION
NOTICE OF ANNUAL

MEETING OF STOCKHOLDERS.
Notice is hereby given that the Annual

Meeting of the Stockholder* of Todd Ship¬
yards Corporation will be held on the loth
day of June. 1921, a' 12 o'clock noon, at thai
office of said corporation. No. 2!"> Broadway,
City of New York, for the purpose of elect-
lug two director* for term* of four years
each receiving and acting upon the reports
of the officers and for the transaction of
such other business a* may properly coma
before the meeting. Including 'n« ratification
of env and ail action of the Board of Direc-
tors and the officer* of said corpora-ion with
respect to the acquisition, issue dispoeal.
conduct or management of the stork, busi¬
ness. property or affairs of said corporation,
or of any of its subsidiary corporations,
-namely Robins Dry Dock and Repair Com
pany, Tietjen & I.ang Dry Dock Company,
Tetoo Yacht Basin Company. Clinton Dry
Docks, inc.. White Fuel Oil Engineering Cor¬
poration, Erie Basin Towing A Hoisting
Company. Todd Dry Do. k and Construction
Corporation and Todd Dry Docks. In
New York. May 9. 1921

''ART R RIEDEL. .Secretary.

NOTICE OF ANNUA1. MEETING
OF STOCKHOLDERS <91-

todi» dry niMK * construction
CORPORATION.

Till" ANNUAL MEETING of J>e stock
hdldera of this Company wilt be held on the
13th dav of June. 1921. at . o clock in tli
afternoon. a- the office of the Company
No 2.7 Broadwav. New York <

i .purpose of electing a Board of Directors,
receiving and acting upon tit. r.-porta of the
officers, and for the transaction of such
other hue mess as may properly .ome before
the meeting
CARL. R. RIEDKL. Assistant Secretaiy.
Dated May 13. 1921

THE FARMERS' LOAN AND TRUST
COMPANY

16, 18. 20 and 22 William Street.
New York City i

The Annual Meeting of the stockholders of
THK FARMF.ltS LOAN AND TRUST COM
PAST for th* election of Directors will be
held ai the office of the Company on Tl fcjs-PAY, JUNK 14th. n»21 Poll* will be open
from -welvc o'clock noon to one o lock M

AUGUSTUS v HKELY. Secretary

gHUl iron" COMPANY.
SO Broadway. New York. May 20. 1921

Th.- annua! meeting of the stockholder* of
the She.bv Iron Company » li w held at the
Company's office. The Commercial Trust
Company Building. Exchange Place Jersey
City, New Jersey on Wednesday. June Mm
1921 at 12 o'clock noon, for the election of
Directors and any ina"'ers thai may property
come before the meeting. Transfer book*
close Mav 26th. 1921

H Y FROST, h" r-tarv

MYHMWP8 AND INTKEESI
The "standard Textile Product* Co.
320 Broadway, New York. N Y.

\t a meeting of :ne Directors, held May
19th, 'he follow ng dividends were declared,
payable July 1st. 1021. to stockholder- of
-ecord as of June loth. 1921 namely, on
Cla*- "A" Preferred, on .""lass "B
Rrefsrred. INT.

W. E. TH VTCHER. \.w Trsasurei

LONDON FUR SALES
SHOW IMPROVEMENT
\dvancp of Ton to Thirty Per

Cent, in April Over
.January.

.'ee-toI Cobit to This New Yosk Hansen
Ccm/espM, 1*21. by Tub New Voak Hkrsi

New York Hrnild Burswil.
I .notion. May SI.

A gradual improvement in the fur
trade with prices showing an advance
in the April sales of from 10 to 30 per
cent, on January prices is shown in the
report of the Hudson's Hay < ompauy on
the public fur sales The only dull spot
was itt the China goods, for whi it there
was very little demand
The report shows that 12.721 badger

skins wer.. sold as compared w.th 12,981
last year. Badger skins were a nouble
eaception. as the price declined 20 pet
cent, under January, when the lowest
level for the fur trade generally was

reached aerman lsjyer* purchased
freely of all classes of furs this year,
while the French took les* interest ihan
usual.

Heaver, of which 16 406 skins »ere
»n,d increased 10 per cent wildeai.
J 606 skins. 23 per cent. advance The
demand for chinchilla, of which J.iSS
skins were sold, showed a marked In¬
crease over January, when th- goods
Pad to he withdrawn and prices were
rmtch higher There was a big demand
foe ermine, of which H6.S93 «kins were
sold a-nd the price advanced 20 per cent
Fisher skins advanced SO per cent .

blue fog 20 to 25 per i-enl. silver fox
(3.10a skins > 10 to 15 per cent higher,
white forx S5 iter cent advance, lynx JO
per oent.. American marten f 2.380
skins' 20 per cent, advance, baum mar-'
ten 25 to 30 per cent, edvanoe, stone
marten 14.3-51 sktnsl no advance, mink
(26.102 skins 1 30 per cent advance.
ot1*r 15 per cent advance. Russian
sable (449 akin»> no advance wolf t 3*.
684 skins i 20 per cent advance, w olver¬
ine 20 per Pent, advance. Australian'
opoeum t223.220 skins I >0 pe- "iii ad¬
vance, ringtail opossum 126 106 «klns>
15 per cent advance

Sealskin sold well at a -onsid-rable
decline from the prices obtained in pre¬
vious as ley Eleven tiger skins were'
sold ait compared with twenty-two last
year. The prices were considerably
higher The total number «>f ak*ns sold
runs up into the millions, n' which 4 287
wore bear skins and 8,74a kangaroo
ski na.

The following automobile- wer< r» ported
as stol-11 last night In a radio message from
JMIce HeartcpiarV r«

Bntek ll»1« touring. dsrk green, license
I82r>7 Conn., motor .'192371

Ford 1939 sedan, license 1 i*4.. y motor

Oakland' '0W sedan, license t«pa9« \ T .

rrlOtor D1M2I
. vrord 1916 touring. Iltenee .419*1 N

motor 1S*».V>
Islington 1919 rourng teC hody M*, k
rear. Ilcens. 1751", N Y motor

SWridehaker 1917 touring, »r e Jtiisn >,
V m«'er S."-"71

FiH 1919 >«1«e ease Jlfe-1 ire'sr ''J'., ,0CNandler 1917 9-. r.v
me'"'

gerd IP'Jt "an iron

license 1IS»520 N Y nio'oi tk«»9.VI,

BOND FLOTATIONS
TOTAL $56,000,000

Lull Toward Lu>t of Work-

Important City and State
!»eal> t his Week;

New bond flotations were iium, rou- in
the first pari of 'ast week and agreo-
gated approximately $66,000,000. but in

the last two or three days activity
ceased and bankers and dealers busied
themselves with plans for handling the
} 100,000,000 French ioatn
The most important offering last wee*,

was t5.iW.000 of twenty year S per cent,
gold bonds of the United States of Bra¬
zil. t*he next in size was the Duquesne
Light Company's issue of fifteen year
"t? per cent, convertible gold deben¬
tures An issue of >5 OOO.ooO of the Gov¬
ernment of Newfoundland's fifteen -ear
t»V. per cent, bonds was aold quickly and
an offering of more than $5,000,000 uf
per cent, equipment trust certificates
of the Chicago and Northwestern Rail¬
way was oversubscribed in a few hours.
Other sizable issues offered to the

public last week were $3,500,000 of the
American Power and Light Company's
twenty year 8s: $2,750,000 of the San
Diego Consolidated Gas and Rlectrtc
Company's fuwt and refunding mort¬

gage 6 per eeril. sodd bonds $2.o00,W10
of the American Bosch Magneto Corpo¬
ration's 8 per cent sinking fund gold
r.otrts and tl 'JMlOOu of Minneapolis 6s.
Some Important State and city deals

are scheduled for the next two or three
weeks and such municipal financing
probably will total more than $70,000.-
000. When that burineas and the new

French loan shall have been placed thj
investment market will have absorbed
Close to $3,000.0-00.000 worth of new se¬

curities since the first of the year and it
is thought that it will be allowed to rest
for a period.
On June 9 the Bt&te of New York

will award $41,800,000 of ita long term
5 per cent bonds. The bonds are to be
issued in serial form, instead of having
a straight term of thirty to fifty years.
Michigan will offer for sale on June 15
$30 000,000 of ts thirty year 5V6 per
cent, soldiers bonus bonds and New-
Jersey will offer $17,000,000 of its sol¬
diers' bonus and bridge and tunnel
bonds Other State and city offerings
in June will total about $16,000,000.

It is doubtful that half of the foreign
Government financing being discussed
will ever come to anything Among the
countries Vaid to have bonds to sell here
are Uruguay. Argentina, Peru and Can¬
ada. It was reported early in the week
that the British Union of South Africa
had been successful in negotiating a loan
here, but it developed that the Union had
succeeded in raising £5.000.000 in lx>n-
don. thus postponing, if not eliminating,
borrowing in this market.

/ ;Average Bond Prices
May 2 1. 1921.
sainr- Net Week
iIh.». Change. Ago. Dec.'tl

10 ItuiN. 72.37 ..31 72.85 73.48
10 Industrial" 88.HI ..01 8'i. 00 16.13
5 Pub I til. 68.25 ..07 iki 27 liO.07
.i Foreign 9X8? .,0.i 94.58 90.32
in linnd" SO.42 ..12 HO. 75 78.35

A. F.L. SEEKS TO ADD
MILLION MEMBERS

Gompers to Lead a Nationwide
Recrnitins Campaign Af-

tor dune Session.

Special DfHpat/n to Tun Nk
Vf* Fork lierii'.J ",irmn

na«hinct(>n. D. C., May ?! (
A nationwide recruiting campaign o

boost :t» membership to he 6.0O0 000
mark is about to be ben tin by the Amer¬
ican Federation of Dabor under the per¬
sonal direction of Samuel Gompers. it
wae announced to-day at federation
headquarters.
Two thousand organizers will swing

into action in all sections of the coun¬
try. with Mr. Gompers stumping the
country after the annua! meeting of the
federation in Denver early in June, ac¬

cording to present plans. The federation
has now 1.000,000 members, according to
the official records.

The campaign is organized labor's
answer to the movements to cut wages
and establish an open shop, which have
failed, Mr Compere charged in a state¬
ment.
"Having failed by coercive tactics lo

force autocracy in industrysaid Mr
Gompers. "the National Association, of!
Manufacturers n«>w proposes to silence
toe workers by promising a tew of their
representatives seats on iioards of direc¬
tors of corporations. This would be an

tmpt* honor indeed The hopes and as

pirations of labor cannot be satisfied by
the patronizing aci of patting workers
on the bank Sincerity of employers oari

be best shown in the content* of pay en¬
velopes
"The failure of the campaign to de¬

stroy 'raile unionism proves two things,
irs' rhat the working people want tr.-wle
organizations and will not be driven
from their protection, and second that
trade unionism, therefore, is fundamen-
tally right and a vital part of American
democracy. The opportunity aenms fit-I
ting to a»V to the workers of America
ind to employers that the American
Federation of I.alKir is atiout to beg.n a

reorganizing campaign. Organization
work continues at all times, hut this
work is to be intensified. The language
of unionism will be carried to every cor-

ner <>f tiie land Immediately follow,ng
the Denver convention next month it is
lev purpose to visit a number of cities
o encourage the unorganized to join our J
movement."

MME. CURIE GUEST OF PRINCE.

I« Welcomed In Wsshlngtsn by
Polish Minister and AAlfe.

W saHlNOTON. Mav 12 Mine Ourle
whs a guest at n dinn>T given to-nlgh!
by the Polish Minister and Prim ess

Laibomtrrki it the Polish 'legation.
During the da* "he visited the Hureau
of Standards, where officials and divi¬
sion heads greeted her

She hps suffered from fatigue during
her visit here and a physician was sum¬

moned this morning, but she recovered
in lime to keep her engagements "She
will return to New York to-morrow

THREE BREWERIES SEIZED.

ghicaoo. May 22.fine large Oil* ago
biever* and two other smaller ones In
tlbnots have been -r-i/.ed b* agents from
h<- In rmal Revenue '»ffi. «.. i' fas an

noun ed to-day. on formal complaints
'barging them with making and selling
bee containing more Man yne-half of
uim per c«nt. of alcohol

This action followed an orilor Isued
by ludge K. M. latndis yesterday re¬

straining two breweries at .lotiet from
furl hot business J' was alleged thai
Hie* bml h< r-n selling "real" i>eer in

Gin. ag

IIG fir MNfi K 11,1.9 la HOR9F.4.

Vt nm.vsv". r. Mass Ma* 21..dVen-
ty-three horses perished and one man

nsr-owl* eSespel desth wivn lightning
, k »nd destroyed b* . the " o

..I V* ollti* Ma"h ne It nrkl ro-n..nt
The damage wm »«Hmaied at f ftO.rudi.

BONDS IN NEW YOR
WEEX ENDED

)«.M. 1920 1919.
/or ves SU.910.uOO 1140 387.000 878.445.000

High¬ I low¬ Clos¬ Net , 1921
Si lea est. est. ing. Cta'ge. High. Low
1026 Llbrrcy 3'-,*- 88 32 88 00 88 12. 1.38 93 50 88 00

'24 1 ibertv 3 is reg Kb .0 87 80 87 80.1.24 92.24 87 80
7 Libert y 1st 4s.. 87 50 87 21 87 20. .40 88 50 85.24
19 Liberty 2d 4s 87 3Q 87 10 87 10. *0 88 04 85 84

3*6 Liberty 1st 4 k* .... 87.74 87 83 87.32. TJO 88.30 85 40
) 1 iberty 1st 4'*"reg 87 12 87 12 87 12. 18 86 30 86 90

1.10(1 1 ibetty 3d 4 '¦** ST 4 3 87 0r> 87 14 28 88.40 85.30
16 1 Jbcrly 3d 4 '.* s reft 87 24 86 92 86 92 4- 30 88.00 85.50

29M Liberty 3d 4 k ¦> 90.7W 90 62 .JO 66. 04 91 14 88 00
66 Liberty 3d 4 k« »o.ar. 30 4'. 00 74 + 02 30 90 88 4C

04&I liberty 4lh 4 '*?> 87.50 fcl ll> 87 34 08 88 60 W .14
113 liberty 4th 4 ks r<* 87 42 87 on 87 20 (is 88 36 85 46

« V21 V ictory 4 k » 97 84 97 52 97 62. 06 97.98 95.3(1
4)8 V ictory-4ksreg 97 74 34 97 52 20 97 92 !>5 SO

1704 Victory 3)** 97 94 97 54 97 70 18 98 04 95.80
10 Victory 3k* 97.52 97 62 97 52. .16 97 90 97.10
4 U mied Mates 4s coupon 104 '» 10414 104 k 4-2S, 104'* 101 k

1443 French Republic &s 99 , 9«k 99 t, . k 101 96 k
24 City of Boole*"* 0s S4 k 82 S3-. 1), 84 i 74
o«» City of Lyons 6s S3 81'* .Ik -2'-, 87 73k
29 City of Marseilles tie 83)* 51 82 . 1 84 74

I. >4 City of I'aris be 99 '.j 98'. 29'1 4- k "01* 94
397 United King ok* 1031 99 71 99). 99 k <.»', 97 *,
476 United King ' »s 1933 37 * 97 ', 37', 94k
440 United King 3 ks 1928 91 H 91 91 k 4- k 91*4 86
215 Ctt)t«d Kiofc5Mjs 1037 86 85 i* 85 4- k 87 k 83k
315 Belgian Gov 8s receipts 99 i 98 9b 1 k 100k 96k
300 Relgtan Gov 7 'is 99 's 98 V, nasi k 100k 96 k
458 Belgian Ho* 6« 1923. '.<0 *« 95 96 k 4- k 97 k 87
244 Danish Gov 8s ctfs 99 k 98) 4' 99 . k 100'* 95k
122 Danish ('on Mun 8s A ctfs 99 97".* 97k i.k look Oak
110 Danish Con Mun 8s B ctfc 90 !-i 98 96 k 1 100 k 93 k
173 City of Copenhagen 5V»t 77 76 76k 4- k 77 72
3 Italian Gov 6ka .. 841V, 8514 s5'i k 87 81

164 Norway liov 8a 101 )-, 100 10O k Si 105 96 >4
62 City of Bergen 8s receipt* 97 95 Si 96 -Ik 98 »3 k
61 City of Christiania be. 98k 97 97 k -IS, 99 94 S«
44 Swedish Gov tin K5 V, 84 84 - k 88k 31 k
164 Swiss Gov S& receipts 104 103 103 IV, 104 k 101 k
HO City of Berne 8s 98 971* 98 4- k 99 91
85 City of Zurich 8s 98k 97', 97 k .lk' 99 94).,
23 Dont . 'allad* k* 1821 99 '« 99k 99 k 99k 98k

1 16 l)om Canada 5>is 1928 93 92 92), -r V. 94 87k
88 Dom Canada as 1926 92*, 91k 92 k 4- k 93 85k
22 llom Canada as 1931 H8.k 86 Ji 88 k 4- k 01 83'
JK Dominican Kopublic j* 89k 82 82k 4-1 82', 70),
1* Republic of Cuba as 1904 82 k 82 82k 4- '4 82 k 77
10 Repnblic of Cub* 4 k* 71 Si 70k 71 4 k 71k 59

*>43 V S of Mexico 5s 55 49k 49 k .6 55 40
110 C S of Mexico 4s. 40 V* 36 36 .tk 41 29

5 Argentine Gov as 71 70S, 71 4- k 72 k 67
77 Braidiias Gov 8s »l. 97 'i 97 Si 97', 97 k 97 V,

271 San I'aulo Ss ctfs. 97 k 95)4 93k .ik "8k 96 k
7 70 ("hlleanGoi 8s receipts 99 95 k "5 5, k 9».k 95 \
;* Chinese Go* 5s 48 S 46 ', 47 .2 19 40
07 Japanese 1st Ik* 84 »* 84 k 84 k -t- k 84 '4
103 Japanese 2d 4 k*- 84 »» 84', 84*4 4- i s4k 7"> ^
2:, J apanfwe 4s 68 Ji 67 H 68», . )l 69 ,r»6

' City of Toklo 3s 63 62 62 k 62 k

30 N Y CUy 4' is 1857 May 90 89 k 89M . 1 k 93 VS W
10 N Y City 4ks 1863 88 Jf 89}-, 89'4 .Ik 94 W#?g

1 K V City 4 Es 19«U 90 '4 90 k to>* .d 93k 90U
17 N Y City 4 '<s I860 *4 Si 84 s4k .1 Si MS 841 N Y City 4 ks 1966 83 Vj 83 >4 83k .S'4 88 H2h

I N 5" City 4s 1957 SO 80 80 k 81k 80
1 N Y City 4e 1938 -0 80 SO .2 81 k 80

24 N V City 4s 1953 sok 80 KOk 8« SO

i 4 AfUri.s Express 4s. 62 60k 62 2k 63 k -.-.el;
1 A labama Ores' South fa 85 8.1 85 -4 85 62

10 A hiaku Gold CT ft- .series A 15 15 1.5 19'i 15
1 Alaska (iold cv (is series B 15 16 15 .t-1 k I9!» 13k
8 Alban.v & Susqu 3 ,- 715, 70k 70 k .1 73', 70
2 Allegheny Valley 4s 74 74 74 .6 81 k 74
1 Aia Agr < hem dob fa 100k 100k 100'. k 101 87 k
1 Am Agr Chem oon v fa . 01 *» 91k 91 k . V 93 k 88
3 American CoUon Oil fa 74 H 74 k 74k k 75 k 70

American Dock A Imp fa 09 H' 99k 99k + k 100 99
00 Arn Smelting A Refining 5s 70 H 76J» 76k 78S 73

317 Am Tel A Tel 000 v 6k 09 V,' 97 k 08 . k 101 94 k
63 Am Te.' k Tel clt fa. 63 82k r2 1 4 k 83 k 77 k
11 Am Tel A Tel conv 4 ,k» 87k 87 87 k 90 80
3 Am Tel & Tel conv 4s.. 72 71 k 71 k k 72 63
36 Am Tel k Tel <.» 4s 78 H 77k 78 80 73 k
8 Am W riling Paper 7« 73'» 71 k 73 k .Hk 74 k 47
Ann Arbor 1st 4« 51 S 51k 51 k k 52k 50

?<) Armour 4 'is. 60 78 k 79J4 + k 5il 75
6 Atch Top A Santa 1ft ev As 70 69 k 70 72 66k

67 A(ch Top A Santa Ke gn 4. "7 Vj 76H 76'-, 4- k 79 75k
2 Atch Top A S K adi 4- 70 'a r.9k 19 k + k 72 k 67H
10 Atch Top ASS adj std tK 14 69 tok 7- k 73 68

1 A T A 9 F Rocky Mt 4s 67k 67k 67 k .2.k 72 65
3 Atlanta A Charlotte 4 js 79k 79.', 79 k i
25 Atlantic Coa.si Line 7s took 100 100 H 103 k 99 k
4 Atlantic Coast J.ire 4 V.,s 74 H 74 k 74 k 4* '"i 78 72k

27 A flan tic Coast l ine 4s 76 5, 75k 75', ifj 81 75
14 Atlantic C Line clt tr 4s 36 k 66k '6k .IH 73 66k
64 Alia otic Fruit 7k. 52 49 k .10 2 73 52
115 Atlantic Refining fit?* ctft 90H "T k 99 k . 100 99

1 Baldwin Locomotive fa 02k 92k 92k + H 93k 92 ».
68 Baltimore A Ohio Os. 00 89 80 k . 1 93', 88
M Ballimope A Ohiofa 1906 711i 70k . Ok 72 65k
164 Baltimore A Ohio cv 4 H* 69 k 67 k 67 k 1 S 71k 6f
34 Baltimore A Ohio gold 4s. 66 67 , 68 70 », 66k
14 Baltimore A Ohio 3 'is. S2H si k S2H 4- m 84 k 79'.
15 Btlt A Ohio 9 W 3'»s 78k 7SH fa2k 79',' 73*.'
12 B A Ohio PLEA W Va 4s 65 k C4 , 64 k . H 66 k «2k
7 Bait A Ohio T A C 4s 5-i k 50 k .54 + k 55H 52

138 Rell Telephone ot Pa 7s 10:1 102', 102k 106 k 100k
2 Beta lehem Steel ex 5s 00 00 90 93 86 4
2 Bethlebem Steel fd fa. S3 88 83 . k 54', 78k

18 Bethlehem Steel fa 1936 78 77 77 k . k 82' 1 75
17 llradeu Copper 61s K2k H2 82 k -t '* 85H 81

1 Brooklyn Edison fa A 79 79 79 .1 SO 76
111 Brooklyn Edison 6k B 89k 88 88 . H 89k 58!,
5 Brooklyn Edison 7s C 96 95 k 96 . k 97 MM
3 Brooklyn Bap Trans 7s 44 43 k 44 4 H 50 40k

33 Bklyn Hap Tranu 7a ctfs 44 k 43 k 43k . k 50 17*.
2 BUyc Bap Tran 7s ctfc ltd 40 40 40 + H 47 33
1 Brooklyn L'nion El 1st. 64 64 64 . H H 58
2 Bklyn t' nion El 1st sttnpd. ®* H 64 k 64 k 7- k 65k 59 k
3 Brooklyn L'nion Gas 1st .78 77 k 77 k 78 71

Bur Coda* Rap A N cod. 86 86 86 4- k 84 85H
23 Bush Terminal fa 72 71 73 .ik 72 «7k
27 Bush T Bidg 1st guar fa 74 ., 74 k 74 k 75H 67'.,

1 California Gas A Etec fa 86 k 86 k 86 k 86k 82',
270 Canadian Northern 7* ioi.k 1005, 101 . H 102k' 99",
23 Oanmla Southern 5s 86 84 84 .lk 88 k S3 k

1 Caroitna Central 4k 63 k 63k «3k . k 63H 63k
4 Car t'llnchfleld A Ohio .fa 72 72 72 + 1 76 71
12 ( entral oPGeonp* 6s. 88 88 84 .1 91 85
11 < entral of Georgia con 83 V, St 83 k .r k 89 82k
24 ( entral leather 5s 90 89k 89k 93 88
2 Central New England 4s 46H 46', 46', . k 55k 46k

62 Central Pacific 1 «t 73 72k ¦2H . H 75 71H
3 Central Pacific 9 Line 4s .>P 69 69 + k 78k 67 k
.1 Central Pacific 3 ka rsk 7#k 78k -)¦ k 79 7¦>'»
10 Central K It of N J fa. 94k IM .M .3 100 94k

162 Cerro de Pasco ('opper fa 109 k 108!, 169 + H 111 104 k
14 < heaapeako A Onto fa 93 'i 92 92H -r k 93 k 91

448 Chcaa A Ohjo oonv fa 1946 84k 81 Hik .lk S5W W
110 ( hnta A Ohio onnv 4 k« 76 1, 75 75 .ik 78 73 k
40 CtHva A Oitio 4 k* 75k 74k 74 k . k 77k 74 k
6 Cheaa A Ohio BAA 1st. 72 72 73 k 74 70 k
24 Chicago A Alton 3 Via. 35 H ¦34k 35 . k 39 k 34
6 Chicago A Alton 3s. 44 45k . k 46 48H

i>30 CHAD .V l'-G N oel «k« 96H 94k 96 k 97 96',
606 Chi Burl A Quincy Joint 4s 99 64 it.a 99.54..14 99.48 95 J,
173 Chi Burl A Qy 1DV4B reg. 90 60 99.30 09.44ww. to 99.66 95k
16 Chi Burl A Quitter gnu 4a 76H 76k 76k . k M 76k
13 Chi Bnrl A Quincy 111 4« tOH 80 k 80k 4 H S3H 79k
2 Chi Burl A Qtiincy 10 3 H* 71k 71k 71k .lk 74 70k

28 Chi Burl A Quiccy Xeb 4s. s9 4 86 k 89 k + k 89 k 87k
13 ( A F 1 fa Guar Trust cat .88 H 88k 88 k . k 90', 79
a ''In A B III flg L 9 Mlg ct/ 86k 88k S8k k 90k 78
15 Chicago A Eaet III 4a cUk. 29 »k 29 . k 34 28
36 < lit icago Great Western 4s. 5* 51 51 . k 54 hU
M Mn A Puget Suunl 4s 64M 64 44k . k as.k mt

43 Chi Mil A 84 Paul conv fa. 67 k 6*k 64', . k 7»H n
t 3u Mil A St I' gen 4 ',s 73', 76k 73k -ik 7»k 7*k

14* Chl .M A 8t P conv t , s. 87'4 66 k 67 + k 7* «k
33 Chi M A St P fd 4 Hs 6IH 60k <®k . k HA 57
7 Chi Mil A St Paul 4e. 68 48 6K .ik 7* 68k

22 Chi MB A <M Paul 4t 1936 73k 72 k 73H . k 78k 72
a citi Mil a stmMi 4m 61k 61 '» (Ilk . k 63 53',
1 Chl Mil A St Paul .3 Ha . . 59 k 59 k 59 k .ik 68 7.t» t,
. chl kt A St P W A M. 99 k .9k 99k 99 98 k

58 < (hlotgo A N W 7a 01k 100»» 101 4- k 194 k 9«<,
126 Chicago A N W 6)4* o»k 98k 99 . k 100 9ft S
3 < 'htragu A N W gun fa K <43 9:1 7-1 ft 9» k
3 OiKragn A 14 W gem 4m 78k 75 k 74 k 7- k 78k 731,
16 Chicago A N W 314*. A&k 64 k 64k -64k 69 60
II C4NW3l.PAKW.lt 87 86', 46k . k 90 86k
s 1 hioig.. Hallways 1st fa flfi 66 *, M>, . k UMk .".4

*3 Chi Rook Inland A I*ar 4s TO k 69 k 09k .ik 74 06

194 Chl Rook lai A Pac W 4ft 67 k lift '4 66 k . k 09 k 80
t ilbtag" SI 1,4 N ') fa m 68 k 48k . *» 91 k 88k
Chicago st I'M A<> eon 49 k 99 99 . k 102 k no

) Chicago Si I* M A O .fa Hit H.\ 83 84 81

1 Chicago Totophone fa 93 , 9.1 k 03 k rt k Mk 93 k
18 0MCM* .station ft v,s ct. 117 k 168 k I0?k + k 1 '»4*, It'lk
14 Chi Unu >n Station 4 '-»<¦ wok 80 80 S3', 78k
>7 (.'In A ta wtern Indiana fa 89 , Mk 54H . k 62 k 57
#. Chilet'ortper 7« 95 k 84 k 95 -e k 84 93

187 'Mhile Copner (8* 76 k 7.5 7*k -7 k 74k 161

1 ' Hn Ind St, 1. A (hi 4* IM 7»», 75H .4 k 77 k 75*4
30 < t CAM ()? 89 S8 88'* .3k 47 S6I4

ft CCC AJH l.gen fa S2 , 82 H 82 k -5 k S3 «k
8 O C 0 A St T. 4 'is. 77 75k 75', .1 k 81 78
2 'CCA St 1 gen 4« 67 k m » 67k + k 72 86
3 '"let .or,toe A Wheel Is* sr. Srt v. 68k . v, wi k 86k
I CieieKru) short Line 4 H* 81 k 81 «* 81 k .* 84k Mk
2 Colorado J'tiel A Imt) gn bs 77 76 76 87 79

1 i t nieuin luuuau-talelf fa 72 k 71 71 . k 78k «2k
2.3 Colorado Southern et 4Hs 78 73k 74 .1 79k 73
2 Colorado Southern 4* 80 k 80k 40 k - k 84 7»k
2 Colombia tl A P. 6s stmpd. 84 83 k 84 4-9 86 wi k
1 Colum imft A Toledo 4a... 87H H7k MS 67H 87 H

I 4 Computing Tab Rer us 86 74k 79 V4 . k 92 79
12O ( i.hftolliated Gas 7s 102 k took 101 . k 103*4 98k

1 Corn Produtste .fa 19*4 *» k 80k 89k 97 89k
63 Cohan Amrr Sugar Ss 101 k |0*k took .1 102k 100

1JTT Cniia ('ana -Sugar conv 7a 84 k St 64 . k 86 R»H
* CubaR R fa 70 69 TO . k 7* .»k
1 Dallas A 3Paon 6s 80 10M 60k .% k 68 37 k

>1 rei.v»-«* Ktidenn 78 107 k 101 k 103 k -*k 106 iook
1 . ftsrr 4 1! tdsnn «s «'» « 4 8»k *¦ 1 k 84 Sh ,

12 1 * ' <.« 4 r» idvo tJ D 40 78 I "6 » S3 k «k
3 1 )mbwe A K40 Grande M.. n .. 71 . a . ?lk u . 47ja

K STOCK EXCHANGE
MAT 21, 1921.

1921 1920 1919
Jan. 1 in date I I TMi'f.OOQ $ 1.950.31 5.000 >1.316.449.OOP

Hleh Low- Cloi- Net 192! -

teles. cat. cal. lng. Ch'ge. High. Low.
12 Denver A Ki<> < .ramie 4 k* 69 08 j 69k 75 67
7 Denv er A Bio Grande 4s 6.".', 4A 1, 6ft i. AH 62 ,

130 Denver A KroGr fd fts 46 4ft 45 _ ft* 46*. 42 «

13 Denver A K i, fu fts ctfs 43 43 J» 43;-, + la 48 40 k
1 De* M A Port Dodge ox « 47 47 47 47 40

13 Detroit Edison (it 88 87 88 + k 90 88
1 Detroit Edison ft* 1940 79', 791, 79 ft, . H 611, 79 ft,
2 Detroit A Mackinac 1st 57 ft7 S7 57 67
2 Del A Mackinac gold 4s 50 .50 5P .13 ao 50
10 Detroit i: luted lit 4 '. 59 . 58 '.» . 63, 58
7 Detroit Tunnel »',» 76 76 ft -»k 77 V* 74

4 Diamond Mated 7 , 103 102 ft, 103 + 103 102 ',
478 T)o Pont de Nemour, 7 4~sl00 4 100 100 . w 100k 100

2 Du Pont 4 ',s 80 71) 79 80 79
113 Duquesne 1 Jgtu (is 8914 HS», 88 > . k 91 88
7 Fast Tenn Va A Ga con Js 88'* 88 .* 88 '« 89 + 84 1,
7 Krie 1st con 4» 55 o4t, 54 *, v I ft* set, 51

44 Erie cv 4a A 40 88 t, 39', 40 ', 36
74 Kriec»4*B 39 V, 36 j M'i 4 k 40
19 Krie 45 D 4 3'j 4 3 4 3 2 4ft: ¦

96 Krie gen 4s. ...4346 42 k 43'a *.">
i Kvan*(t'l'U 1stcoo6« 98k 98k or?, r2'a 98k

Florida BaStt oasl 4 k*. .'7 77k77 k
2 Fl Worth A l>en City 1st 97 «, 97 V, 97 y, . 98
1 I'orl Worth A KioOlst.. 6ft 55 Oft + 3 '-* Oft
« Fremont JUL 4 M V (in IOO}« 1901* 100 * .-l«* 10214
2 General Baking 6« 90 90 9990

46 General Electric 6s 100* 'Wl» 100:6 + '» 1014*
90 General Electric SB.. R6 65 4* 83*, . S 90
2 General Electric 3 4s- 66 68 68 .2 70 ft, 66 .,
2 Ga Car A North 1st 854 854 8ft ft, 834 85 4

755 Goodj ear Tire A Hub Sv 100}, 100 100 - '» 102 994
144 GrandTrnkofCanTs rects 1014 100', 101 -r 4 102 ft, 100
385 Great Northern 7s Series A 964 96 '. j 96 , 96 .* 96 *

11 Great Northern 44s 79 s, 79 79 . '* 82 4 78 >4
7 Green Bay A West deb B 64 ', 8

2 Hocking Valley 1 4» 72 71 >1 71 , .1 76 69
132 11 ud A Man fd ft, ser A 69 67 07 , . H 69 '* 59 4
23 1 Hudson A Man adj .194 3* U 38!» .l .19 a 23 4

1 Illinois Central 54s. 86 SO .4 92 4 86
t Illinois Centra! 4a 1951. 83 '.» 8:i h 83 ft. 8.14 83 4

Illinois Central 4* 1952 704 70 70 4 74 70
5 Illinois ('entral 4s 1955 69 , ..*? M t»91 .; 724 68

1 Illinois Central fd 4s 1955 74 4 74 . 74 11 77 4 73 **'
2 Illinois Ceil t "hi June 3s 82 ft. $2 Uj 82', 4 87 79 4
4 Illinois Central 3.4s 1952 00 65 Ji 00 .3 69 >« 654
3 Illinois Central Ouiaba 3s 604 60 >4 60 * ool, 59
1 Illinois Steel 4 4» 79 4 79 }'j 794 82 4 76
3 Indiana Illinois A Jowa 4s 72 72 72 . 1 70'* 72
7 Indiana Steel 5s 91 4 91 91 4 4 92 86

724 Inter It T fd 5s I960 57 J* 53 '.'4 .53 »* 2', 58 4 48 »<
81 Inter-Met col tr 4 184 16 '« li ft* »* 21 4 15

134127 Inter-Met col it 4 4s ctlf 16ft* 14 H 15 19
1 1 Inter Agr Chemical 5s 754 71 72 H a- 1»» 76 71
36 1 nt Mer Marine ool 6s 82 4 81 *4 82 4 84 78

2 lnternat Paper 5s 1947 81V* 81 U 81V* .I 84 »* 80

2 Internet Paper cv 5s 82 82 82 .1 83 81
21 Iowa Central 4s 414 40 4 404 4 41 384
28 Kan City Ft Scott A M 4e. 004 tk> i 06.'* +14 07 4 03 4
2ft Kan City Southern fd 5s 73 4 74»i 744 . 14 77 72
38 Kansas City Southern 3s 56 55 4 55 V, . '¦« .50.4 53'*'
34 Kansas City Terminal 4» 714 71 71 4 __ ft, 74 70 ¦*
167 Kelly-Springfleid 'fire 8s. 99 ft*' 99 4 99 4 99 V, 99 4

1 Keok ik A l)e« Moines 1st. 09 <.» 09 73 64}*
27 Lack Steel 5s 1923 94 4 'M 94 90 ft 924
33 Lack Steel 5r 1950 76 74 7ft 78 73 4
3 Laclede Gas 5s "4 U 74 74 V, + !-5 75 684
3 Lake Erie A Western 1st SO 80 80 + 4 82 79

18 Lake Shore A M So 4s 28. 83 ft* 85 834 + 4 86 83

7 Lake Shore A M So 4s 31 81 '* 814 81 4 4 8.5 804
1 1 .a ke Shore A M So 3 4*. 67 4 67 4 K7 4 '. 71 4 67 ft,
7 f ebigh Valley tfc 964 96 4 964 + 4 99 4 9.5
2 Lehigh Valley 4 4s 85 85 83 + 1 S3 814
10 Lehigh Valley of Pa cod-Vs 70 68 69 .2 76 08

2 !/Thigh OoaJ A Nav 4 4* 83 53 83 . 4 83 S3
4 Lexington A Eastern oe> 8ft 4 55 4 85 4 .14 87 '* 8ft
8 Liggett A Myers 7s 108 107 107 + 4 1084 102
2 Liggett A Myers 5s. 844 84 84 V, 4- ft* 8ft 774
1 1 gitig Island con Ss. 88 88 -4'. 91 83 4
1 I/Ohg Island 5s 1934 72 72 72 +4 72 68
3 Long island 5s 1937. 59 59 59 .1 4 63 4 .57 4
] I/ong Island fd 4s 05 4 654 lio 4 + 4 69 ft* 6ft
6 Lou A Jefferson Bridge 4s 664 66 66 .1 68 6.5 ft*
16 Louisville A NashWile 7V 103 'a 10 lj 102
25 Louisville & Nasliville 4s 811, 801* 81

J Louisville A X St Louis 3s. 63 k 52V, 52',
11 Manhattan 4s stamped 53!,
45 Market St Ry I at con 194-i 73'+
8 Maryland Oil 8s 97 V*

174 Met Petro of Del eonv fts 28*1
7 Michigan Stare To] .5* 86 ,

84 Mid vale Steel .5s 78 .'*
3 Milwaukee Gas 1st 4* 81
11 Minn A St Louis fd 5s 414 ,

17 Minn A St Loiio 4s. 42 5,
41 Minn St P A S S Vlarie 4s 77 ;.*
12 Mo Kao A Texas sf 4 4* 39 >*
. Mo K an A Tex sf 4 >»s ctfs 40

54 Mo Kan A Texas 4s 60 J,
6 Mo Kan A Texas 2d 41)
3 Mo Kan A Texas fd ctfs. 31 l-i
11 Missouri Pacific .« 1923 "OH

165 Missouri Pacific gen L 56
6 Mobile A Ohio new its 99H

30 Montana I'o* cr it 8.5
1 Montreal Tramways 5s 74
2 Morris A Co4'*s. 74 M
2 Nashville (That A St L 5* 95
3 National Enameling 5s 87.',

31 Nai Kwys of Mexico 4 ft,- 26 V,
7 National Tube 5s 39 V*'
3 New Jersey Junction 4s 68
1 Ncw Ori Terminal 4s A 62!^

02 Ne* OrfaaaaT* a Max +s 62
1 NowpcwtACin Bridge 4 },s 81

478 New Vork Central 7s rets 100 j.
96 X Y Central deb tit- 897,
4 N Y Central 4 t^s 77

21 X Y Central deb As 76',
10 N Y Central con 4a 69
4 N Y Central 4 s 1942 73 ',

21 N Y Central -l'-is.. 66 V,
3 N Y Gen I*ake Shore 3 V,«. 61 V,
1 N Y Cem Mich Cen 3 Vis. . 62
2 K 5' Chicago A Si L 4» 79

28 New Y ork Dock 4s 67 V,
4 X ft" Gas K1 L 1! A P5«.. 82
9 Xft Gas El HUP t» 69
3 Xew ft'ork A H arlem 3 68'*
2 N Y Lark A W fistom 4s '«.'a
20 N ft N it A B er lis 63
12 M N 11 A H IB 19.56 41
10 N Y Ontario A West 4r 58
45 N ft Railway* adj 5s 6H
35 X ft' Railways adj r« ctfh 4
18 N ft Hallway* fd 4s. . 20W
a X ft" Railways fd tartlh 20
12 N ft' State Railways t >,s 53
75 N ft' Trlephone deb 6s 92 V,
47 N ft' Tetepbono gen 4 >,». 80 V,
14 Ji Y West A Boston 4 V»a.. 39},
1 Xiagara Falla Power 3s 87H
3 Norfolk Southern3s.. 44
10 Norfolk A Wtt-tern g«n 6« 100 V,
78 Norfolk A Western cv As. 102 V,
16 Norfolk A Western 48.... 76H
3 Norfolk A VV esters dfv 4* 75
4 Norfolk A Weeitern PocAa. 75k
to Northern Pacific fd Ga ... 96Vt
1 Northern Pat Terminal .. 104 k

45 Northern Pacific L 75J,
IB Northern Pacific 3«. o&H
IB Nor States Power 5s Sec A. 79 H

291 Northwest Bell Tel 7,.. 99 >4
1 Ontario Power 5a 82 k
16 Oregon ACal 1st 3a .... 90
15 Oregon Railway A Nay 78k
« Oregon Short 1.1na Cs 90

11 Oregon Short 1Jne fd 4s. . 79
41 On W.sh R R A Xar fd 4s

Pictfic Coast 1st
71V,

5 70
26 PaclOc Qai> 5s ....... 78
7 I*ad0c Tel A Tel 5s 84

104 Packard Motor Car 89 98k
143 Pennsylvania 7* MS
397 Pennsylvania 6.:,s .... 96
33 Peunsylvania .5* 1968 83 ',
37 Pennsylvania gen 4 !,s A. 77',
19 Petinsylraiiia 4 js 192ft. 99 V*
1 Pennsylvania 4 .** 1960. 85
1 Pennsylvania t.s 1906 .. 78H
3 Prnnsylvania ts 1948 79 4
8 Pennsylvania 4s 1952 .. 71k
17 Peoples liiusA ' okc fil Ss 75
6 Pnorta A Kastern *t 57 V,
8 Pa, Maruuette JstA so k
4 Pere Marquette 4s B 06 H

124 Phila Co r onv 5s IWCtk 94 V,
ft P 1 /orillanl 7» 108
10 P 1 xriltard te, 85
3 Pitts Cleve A Toledo he,.. 95 k
B P C C A St 1, gen .'at Her A 82
a Portland Ratlwav 5.1 ItKlO 79
3 PTOvtder, Loan X Y 4 .'is 94
1 Providence Securities 4* 30

78 Hearting gen 1« 76 k
23 Heading Jrr-u v On ool V 78k
1ft Kepubitr. Ir.t 'il a 1940.. 85
2 Rio Grande 9 astern 4s 65
16 R» Graoric W est ml tr «s 63J,
2 K'wbesirv A PittMburg coo W,

3D Rock Island Ark A L 4 V,t 66 V*
8 Ml' fmm A Iran Mtn 5s. 87 H

81 9ft faults A Iron Mtn 4s 70
9 Nt I. A 1 M tn Rl var A O 4s 87 k
1 Ht louts A 8 F gen .5* 87 t,

131 81 1 Dirts A 8 K 4s Series A 62 >t
06 St t outs A 8 F 5s Series B 7,
22 St Ignis A 8 r 6s Series C 87k
168 Ht leuki A SFadJAft 67 k
661 St 1 gniis ASP ioc 6h ASH

55 Vj 55 1, . 1ft 00
721* . 74

907, 97 . 1 *7*
95"-, 98', 9S4,
80'< 86J* . *4 88k
704, 7644
81 81 4
41 44
42
77 4ft
38
40
601*
3914
51k
'.O 44
33k

S314

744*
93
87 W
24
S9V,
68
82' j

60',
81

<ti V,
76
6714

66 V*
61 k
62

67
81 14
684,
68 ,
93 1*
62
40«*

4V*

20 >4
JO

91V,
7944
38

87S

76
76
76 44
964ft

74 44
5444
79
98',
82 .'-4
891,
78
99

7014
70
77
84
«7«4

95',
84 .*
76'i
99 61
8 ft
78 k

71 k
781,
57

66 4
93k

ior.'*

61 V,

78'.
84 '*'
OA
52k
99:,
66
8644
n»
87
rrn
.1 k
73 V,
8614
66 V,
5114

4 Si Ijouh Smrttrwrartern 1st. M H 66
18 St loufc Southwestern Sa OB * 69
76 it Ismim 8 W rents 644, 63H
9 81 fan A K an C Hh L 4 '4ft 64 631,
2 8, Paul MAM rim As 100 100
2 6* Fail! MtMl'k 89 99
6 At Pan A Nor Par As ivw l<m 100
4 9*n An A .4 rxrxrvr Pass 4* 63 98

s.,Se»r6 4ir Line IV. -.1 49
i*l oAaooaru Ao 'aneadj ... U«M4

41 k . !, 48 39>.
4 2 + 11* 44 3»k
77 I, .1'» 85 77
39 .* + k 39 V, 31
40 +1 40 3.5
00 V, + k Oik AH
40 . '* 42 36
51k . k 54 51V,
no '.* .2 92!, SI)'.*
¦>3f, . "l 56 k 51 V,
99 . '» 100 94
83k .if, 88 82
74 +2 74 67 ',
74 V, . H 76k 71k
93 + k 9ft 92},
87 V, .3 87 k 87 k
24 .1 25 21
89k 92 87
bS .2 k 7Cl, 68
02k + 5a 67 k At .*
01 65 57
8f .1 85 81
100 + k 103 k 9S
88k .lk 92 k 87 5,
77 + k 82 74
70 k + k 80k 74 k
67 >, . k 72 k 66 >,
73S . ', "0!, 72k
0«', . s 69 »< 62V,
6i k 64!, 59k
62 70 59
79 .2 82 77 k
67 . Hi 68 62
82 + ', 84 ?, 81
i>8 .*, '.*' 70 64 V*
68 k .l.k 70 66k
93 k 93 t, 91
6 .2 72 . 58
41 v 'a 49,k 39k
58 .1 as 57 k
Ak + 1 k »k 3
4 6 4

20k + k 35 17 k
20 k 22 17k
33 .53 5, 47
92 »* -ft- », 92!, 87 V,
80 V, -r k 81 k 77
38 + k 43 34 V,

87 V, 4-1 k 88', HO !--f
44 .r»4; I 40
took .2 '* 104 », 100},
101 10ok 100
76k + H SO 74k
75 77 S 73k
76k . k so 73
66 V, 96 .« 96k
104 V + k 100 V, 104 k
7*V . k 79 74 J,
55 . 56k 53k
79 . k 80 76
99k 100 96
82 5* +Jk 82 k 7 5.l,'
89k . H 91k 88
78 80 73V,
99 + k 99 5, 97 »,
79 k 81 k 75 k
71 k + k 74 70
70 70 87k
77 « . k 79 76k
84 86 81
97k . W 101 k 97 k
1011, + k 105 k 100k
95 ?, . V, 100k 92 k
84 V . 15, 92 S3 J,
77 82 >, 75!,
99k + ', 99 .*' 98',
86 .ik 92}, 85
78V, 3k 83', 78k
78 . I 83 k 73
71k 1-1H 73'k 69k
74', wl 73!, 63k
¦57 k + k 01 .* 54
81) . 't 8M, 79 1,
65 ', . k 7o <>4 k
94 >t + ., 96 88
108 i '* 108 104
M '« . k 8.5 * 78
9.5 . ».)'. 9.5k
82 mm k 87 80
72 .I Vt 73 72
94 94

30
94
.10

»N + k 8A k 73*t
78 S, k 87 78'4
85 ft- k 86 84 .,
05.k .Ik 86,k H2V,
53 .I 54 17 "»
99', 96'» 9« k
I9C, t k 09 + 66
85 k -I V, 90 , eJ k
69 V, . k 73', 69
67', + '¦» "1 k 64 k
87 k .ik 90 87
61 k ~ 't 63 }, .9
74 + '» 77 71k
80', .15, 'SI 84 k
66 , . k 67 02
51 k A3 k 44 **
66', . '* 09 04k
58 + . k 60 .« 63
64 ', + 2 65 ', 00 *»
63 >, . k 08", 56k
ion -1 102 100
88 92 87 '»
100 4* , 100 19k
A3 a;», .8
to1, A3 1.5
44 y* . k 39k 30 >,

COSTS OF OPERATION
TOO HIGH FOR ROADS

I . S. Chamber of Commerce
Committee Says Sharp Cuts

Must Be Made.

Washington. May 22.. Railroads
must make sharp reductions in their

operating expenses it their credit and

financial stability are to be reeetab-
lished a committee of the Chamber of
Commerce of the United States, which
has made a survey of the transportation
question, declared to-night.

Necessity of practising strict economy
was urged, the committee pointing out
that "readjustment of salaries and
wages is iti progress in all other indus¬
tries, and it is to be assumed that rail-
road wages in the future, as they have
in the past, will bear an equitable rela-
tionship to wastes paid In other activi¬
ties"
The committee was of the opinion

that the grouping or consolidation of
railroads must be accomplished. It also
declared that Federal incorporation of
railroads was highly desirable.
No additional legislation on the rail¬

road question, however was needed at
this time, the statement said, as it was

advisable to have further experience
with the transportation act before at-

tempting to modify it.
The committee stated it had come to

the conclusion that "even with increased
traffic that will come with the gradual {
return of business prosperity the busi-
ness of railroad transportation cannot
be restored to a profitable basis until
the present high operating expenses are

cut down.''
"It is recognized by the railroads,

the committee report continued, "that
rates and fares cannot be increased.

Stressing the need for more economic
methods of operation, the committee said
the first step toward the accomplish¬
ment of economies should be greater co¬

operation among the carriers in the per¬
formance of their services, in terminal
organization and management, the re¬

port stated, the cooperation of the cur¬
riers was especially urgent.
"Whatever economies may be affect¬

ed by changes in operating methods,'' it
was stated. "Ihere inevitably must be a

reduction in the percentage which sal¬
aries and wages comprise of the total
operating revenue. The payroll of the
railroads in 1917 amounted to $1,700,-
000,000, or about 4."> per cent, of the op¬
erating revenue. In 1920 the payroll
had more than doubled, having risen to
$3,750,000,000, which was about 60 per
cent, of operating revenue.

"The committee assumes that every
effort will be made by the carriers to
maintain equitable scales of wages 'or
different classes of employment. While
wuges must be reduced, no class of labor
should bear aji inequitable share of the
burden of the rehabilitation period and
all should render a full eight hours' ser¬
vice for eight hours' pay."'

Both railroad owners and their organ-
ized employees declare they welcome the
resumption of the hearing Into their in-

terlocked affairs, which takes place tills
morning in the Chamber of Commerce,
55 Liberty street. The testimony will be
taken by examiners for the Interstate
Commerce Commission, and it is likely
the tirst witness will be F H. Hardin,
chief engineer of motive power and roll-
ing stock for the. New York Central lines.

All the railroad executives who nave;
testified thus far have elaborated upon
the mooted point of exorbitant operating
expenses. They declare they have suf-
flciently refuted the statements of W.
Jett Lauck. counsel for the railroad
unions, and of William E. Johnson, pres¬
ident of the International Association of
Machinists, both of whom insist the in¬

ability of the executives to pile up large
earnings is due to inefficiency.

But T. DeWitt Cnyler, Julius Krutt-
schnitt. Daniel "Willard. A. H. Smith
and other executives, who have been
showing the. way in the desire of the
railroads to get back to a normal eco¬

nomic basis, are contending they foresee
an equable solution of the contested
points and have reason to be honestly
optimistic in regard to the future

RAIL OUTLOOK CLEARING
SAYS KRUTTSCHNITT

Expects Rate Readjustment
Helpful to Commerce.

Special Hrspatch to Tint New Yobk Haaxui.

New York Herald Bureau.
Washington. D. P., May !t. )

An optimistic statement concerning
the railroad situation was issued by
Julius Kruttschnitt. chairman of the
board of the Southern Pacific Com¬
pany. The statement was made on

the eve of resumption of hearings be¬
fore the Senate Committee on Inter¬
state and foreign Common e.

"I do noi want to be understood as

being pessimistic," Mr. Kruttschnitt de¬
clared *"T believe the situation m clear¬
ing and that the readjustment of the
operating expenses of the railroads will
produce a much brighter outlook and
make it possible to effect more, read¬
justments of rates, with consequent
benefit to commerce generally."

Daniel Willard of the Baltimore and
Ohio said "1 do not think 11 will be
necsesary to raise rates beyond what
the traffic will bear to make private
ownership a success"

SPANISH GRAIN CROP POOR.

Reports Krotn Provinces Indicate

Diminished Yield.

Madiui>, May 22. .-Spanish grain
crops are expected to be much poorer
this year than last, according to par¬
tial preliminary figures furnished to
the. ("Government by the provinces. Sharp
declines are shown In the wheat, bar¬
ley. rye and oats estimate.*. Whea*
figures, without reckoning the five mis¬

sing provinces show a vtatd of IR.-
"lOO.Ofrb metric quintals, as against .'17.-
500,000 last year. A metric quintal Is
equivalent to 220 ?« pounds

The barley crop for 1921 is esti¬
mated at 11,500,000 metric quintals,
compared with last year's yield of 19,-
500,000 metric quintals. Rye shows
5.000,000 metric quintals, against 7,000 -

000, and oats, J.500.000, compared with
f.,000.000

.4 Barometer of
South African Condition>.

TDUSINESS men and
bankers interested in

the South African market
and desiring to keep in
formed thereon will find
our Monthly Trade Report
of great informative value.
This report, which is wideiv
quoted in England and
Europe as an authority on

South African conditions, covers thoroughly all
phases of trade and financial currents in the
provinces, analyzing markets, and is the barometer
of affairs in South Africa.

We should be pleased to list the names of all who
would be interested in receiving this valuable re¬

port each month, and send it regularly as it
appears.

NATIONAL BANK < SOUTH AFRICA
LIMITED

New York Office, 44 Beaver Street

Paid up Capital and Reserves Exceed $21,000,000

BOMBAY LONDON ANTWERP

1

HOUSE G.O. P. SPLITS
OVER LUMBER DUTY

Minnesota Delegation Leads

Fi<rht on Tariff Advocated
in South.

Special Despatch to Tub New York Hkrai.d.

New York Herald Bureau, I
Wellington. I). C.. May ft.

Republican harmony in the House is

seriously threatened because of opposi¬
tion to certain schedules proposed for

the permanent tariff bill.
The proposed lumber schedule, to

which Chairman Fordney of the Ways
and 'Means Committee is committed,
has furnished the first evidence of a

break. It is proposed to apply a sched-
ule of $1 on rough lumber and $2 on

the finished product.
The Minnesota delegation. solidly

Republican, has declared the prepared
schedule "indefensible."

Willi Representative Knutseii, whip:
of the House, as chairman, the delega-
tion met and chose Representatives An-

derson, Newton and Steenerson to pro-
test to Chairman Fordney.
Lumbermen of the Northwest oppose

a duty on lumber, saying their industry
does not need it. while the proposed
schedule is supported by the pine pro¬
ducers of the South.
Opponents of tlie proposed schedule

say that the lumber industry does not
need the tariff, adding that the housing
stiortage in the United States, estimated
at 1,2i>0.000 homes, Is so acute as to
make even the slightest increase in cost
of building materials a mistake. These
conditions, they insist, will not only re-

suit in hardship, but in bad health con-

ditions and in gross immorality on ac-

count of congestion.
They argue also (hat the annual tim¬

ber growth of this country is about
one-seventh of the country's needs, with
the result that the timber supply ot
the United States at present will be
exhausted within fifty years, in view
of the fact that the Forestry Depart-
ment is spending $7,000,000 a year for
reforestation and for the protection of
the present growth of timber, they in¬
sist that every piece of lumber Imported
from abroad is a tree saved in this
country.
The Minnesota delegation is receiving

the assistance of those who see in the
housing shortage a menace to health
and morals.

URGED TO INVESTIGATE
ALABAMA COAL FIELDS

Secretary Davis Told Civil
Rights Are Violated.

Washington. May 22...Secretary
Davis has heen urged by the American
Civil Liberties Union to investigate con¬

ditions iti 'he Alabama coal fields. A

letter from the union to tiie Secretary,
made public to-day, charges thai the
recent settlement of the strike of the

union was not mandatory was a "gross
injustice to the miners and perpetuates
conditions which may break out any
time into open industrial conflict."

It also is charged that during the
strike civil rights were openly violated
by the Governor's orders The appeal
to Secretary Davis to intervene, offi¬
cers of the union said, was made on the
ground rhai "the State authorities in
Alabama have done and will do notnlng
to improve conditions."

K.M.IAMI MFC!. STOCKS.

Boston, May 22..Sales of manufac¬
turing stock- in Boston last week were

Share- Stocks. Prlcea.
00 Arlington Mills !>">.,j

Borden City Mfg 13S
"2 French Thread .... SO
2 r.llletle Safety llaao- Mr.

120 Hamilton Mfg. rights 41l»
I". Hood Rubber pf SO
4 Merrlmac Chemical ?«ij
2 Metnroffi Spinning «0 I

10 Na liua Mfg . 07
l Pacific Mills l«3'-4

2.7 Plymouth Cordage 2000201
27 t». 8. Worsted HS
100 V S Worsted 1st pf 22

Remitting Money
Abroad

Branches
ENGLAND
FRANCE
SPAIN
ARGENTINA
CHILE
PERU
URUGUAY
MEXICO

Affiliations
BRAZIL
COLOMBIA
ECUADOR
GUATEMALA
SAN SALVADOR
VENEZUELA
NICARAGUA

Cor*fspondents in Belgium, Holland, Italy
Switzerland, Germany, etc.

Telephone Whitehall 700

Anglo-Southambuss#
'BANK.UMITED

Jt«w T«rk Aftncr, 4

The State Bank of the
Portuguese Colonics

a^NCO NACIONAb
ULTPAMAR1NO

New York Agency. 93 Liberty St. J

Park-Union
FOREIGN BANKING CORPORATION

56 Wall Street. New York
BltAX IlK.s VI

Shanghai tokoliama Ink.,.
San Kranel-<<» >.-uttle 1 ¦'r'~

CUBA'S AFFAIRS NOW
PUT ON BETTER BASIS

Not Settled Whether Crowder
Will Remain There Long-
Havana. May 22.The troublou.-

ban political situation appear; o
ended, lemporarily at least, »\ Ittv Lb#
inauguration of Or. Za as The port
congestion has been climinat»d. ard
the recommendations of President
Zayas In his message to Congress thow
what measures the Administration
hopes to adopt to lit?" the. country
from Its present banking and commer¬
cial difficulties.

It is not yet settled whether Icn.
Crowder, after aiding tn the formula¬
tion of the new Adminiatra . Ion .« pro¬
gramme. will remain long enough to sew
Congress complete the vast amount of
legislation which will be required to
put the programme on a working basts,
although both former President M« no-
ca.1 and President Zayas have gene offi¬
cially on record in favor of the United
States allowing Gen Crowder io oof»-
tinue his advisory work for the Cuhaa
Government.

forest fires controlled.

Oolcth. May 22..Aided by h. avy lo¬
cal rains, the combined forces of Stata
and Federal Forestry men, reinforced by
crews of recruited guards to-day gamed
control of forest, flres tn the Minnesota
State and Superior National forejit area*
in northeastern Minnesota
The fires started FT t and ware *4

their worst last night wi.cn a stlft wind
prevailed throughout the district.
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